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FINANCIAL NEWS
AND COMMENT

4
\V>ek Sees Break in Long"
Period of Low Price Move¬

ments of Stocks.

RAIL SHARKS DO BETTER

Money Conditions Easier, bjit
Experience Dictates Cau¬

tion Is Necessary.

Hy W II. 1.1 AM W. GRAM*.
It La a question whether financial «en-

timent has been uplifted by renewed ex-

pectation of better thing's in Industry
and trade, or has merely become hard-
ened to familiar events of unfavorable
Import. Certain It is that the security
markets last week received an Impulse
which, may have had reflection almost
solely in speculative quarters, but was,
nevertheless, sufficient to break a rather
long period of unsatisfactory price move¬

ments. A number of industrial stocks ad¬
vanced from 4 to more than S points; in
the railroad group there were weak spots,
as In the decline of Pennsylvania Rail¬
road shares to the lowest point in more

than forty yeans, but the rails as a

whole gave a good account of them¬
selves. Corporation bonds, especially
those of traction and other publics util¬
ity companies, experienced two or three
days of noticeable firmness.
An effort to present for consideration

the outstanding events of the week
would find that those of depressing qual¬
ity would practically balance others of a

constructive order. On one side could
be put the evidence of somewhat easier
money conditions; opposed to this would
be the strong suggestion, contained In
unofficial estimates, that the quarterly
payments of income and excess profits
taxes would hardly rearh the *600,000,-
000 forecast prior to tax day. In one
category could be recorded the scattered
bits of evidence that particular groups
of railroad workers were willing to listen
to a proposal for reduced wages, in the
other was the clear indication that
strongly organized railroad labor would
strive to the utmost to retain the top-
heavy wage seal en of present applica-
Hon.
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and the tariff, to a Ueci9lva an(J ^ _

;;n | at" When COnKreSa ^ned in

ton!' 3ama 8ltuation examined
om another viewpoint .Rested that

t«f ?b"^,°'t Whl" the ,eade.'
were tryingto decide which subject po¬

etical con.ideration. demanded ehou.'d
be ta.cen up f.rst. Looking abroad, con-
fidence that the allied countries would
force Germany to terms was tempered by

to cL°l r°>VkClge °f a"y real bene.»
come from the recent Infliction or

penalties in coi.nectlou with the repara- i
ions matter. And a»ln. searching the
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»< Urt. 0. pr.

0ne waa by the actuai
*iffBilJcanco of the RriH.K

with Sov.et Russia! *

we-o Tn ' C? ' *eek" developments
we.o passed in review u was clear,tylJttl;^
of h

c«">«denc. In the early future
of business was forthcoming. \ thJ
£-SsS?s;
ssr^^Vgspsx.
ySs
Krt b°; r-
It was in ti,- .

in Power to do so

would Kft re»ulti|PwlfhaH Ule,e forces

v!oc!t« ,f with despatch that

b..fofWVh\at^SlniKnarhkaer0nd
iurni"g more and more to Washington*
and even though the best sort of buy

n
* vltS^Uri!iee' C9pecl<l"y "tocks. has

ihl h ? .
datac,elJ- the retirement of

(Jl, ft r lnteM!8t can be as sure an in-
filiation of an altered market moo.) .,«

I °Ll.nV.e,rtm®nt purchases, it

cludint /if ?n that the rnarke.t», in¬
cluding those for commodities a* well
as securities, will be .haped mo" Tnd
more bv event, at the seat of govern
ni<nt from this time on
In regard to the situation of money

¦i ml credit the road *till is full of uncer-
tainties The tendency toward a re-
laxed »tat« was evident last December
but an easement of call end time loan
rates In New York ajid of time loans at
several centres was only temporary m
that month, and a similar experience
was gone through in January The
bank statementa show the tendency
but they do not indicate how soon per¬
manent easement will arrive. The
loan* of nation*! banks of New York
city have declined more than $27S.ooo.noo
since the end of last December, and the
Federal Reserve loan account has re¬

ceded, with some Irregularity, from
week to week in the same period vet
banking comment indicates that the
moat difficult period of liquidation lies
ahead.the loans easiest of reduction
have contracted, leaving the others,
notably thoae entailed In foreign trade
operations to be marked down when
business improves.

STOCK EXCHANGE SALES.

^T%.To'k Stoc" Exchange sales W(..k
ended March IB. 1W2J

w'ek

.. .
1W1 1920 lo.p

Monday *3:4.07*1 ) OflO.OW* 1 12« f!4fl
Tuesday M6.040 I378.W pSSi,'},
Wednesday S|*,mo 1.04B8S1 SOfi'iwIt
Tharsdav "1.1.511 l>0?.eK0 iSS'Ut
r'rl«v *1B.IM0 1.470.B6I 1

.^sturday 378.130 ABB ;r,0 <501.135

iaa
-saw.r«.»

BONDS < PA ft VALUKj.
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March IP. March 12

oil! .?1 r** 240 780 '&
Railroada i -,?v» or.- n 6B1 ;.J
Monday dlo.sis.nnn 113,470nRO

"'®

Tuesday !>,IW4.000 lo.siniooo 11 If," 400
W ednesd y 0,232,000 10,806,600 10.048 500
Thursday 10.W4.000 12.141 500 ¦ Ml Ton

h *1 h
^AM.om iVlMROO 10'niw

Saturday 4.301,00o 7,noe>.V> lllSS.SflO
vJ.Tl" ^'388-000 too »Ml2oeoo
nVr.ii.d ?«' r'-7^xiw S4i'7?'If>0 »" -fw r,0f,

. ii**(i f,f* fti of bo^idii for t> iH.'na af, j ,j

March 10 an- Mairh l»
' *nd'"1

March Ift Msrrh 1"

#,664,000
U lir 6',1X>0 60,000

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED MARCH 19. 1921
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55%

37%
S2
«5V4
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54
48
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5S%
HI
32%
8 S %)27%h2u
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133
11
53%
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C2%
49%
10%
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87*4
107%
73V4
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14
44%
83
67
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31%
93
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19%
6%|

120
8%
40%
42
67
38%. ..

8% 11.1 J

102
123%
120%
71%
S9%
9%

33
40%
3%
23%
102%
84%
79%
7%
86%
9
19%
76
44%. 29
13%
15
9!>%
102%
37
54
35
1
4%

59^4
107%
63%
K<«

46%
81%
100
66%
5%
6%

35
73%
63
95
29
85
88

100
73%
95%
112%
110
57
29%
S

26
33%
2%

24
94
77%
75%
2%
80%
6%

16
30%

5.77
6.90
6.67
5.63

10.00
9.09
9.38
7.84

10.00
8.24
7.37
6.90

12.58
8.00

10.45

14.55
6.15
7.41
6.41

8.65

Sales for week.
Hahko io:i~~div. :div.
High.1 Low. IVlalrt.iInj"35 26%I

-

19%! 15% ..I
52 45 112.00 (
40 32%'ll.ll
89%; 25% .. .

1% %
1 ...

3S%,
87% 7.87
2»%!ll.tl
76%. 3.54
45%'16.00 I
7?% 8.00

8rIb«.|

1921.
4.102.207

1920.
.446,631

High.j Low. Last.

7.56
6.25

If.171
8.861
7.781
8.33
9 68
6.31'

600,Adams Express 28%
400 Advance Rumelv 1B_
300 «Advan<e Rumely pf 51%
100 Air Reduction 36

4800 Ajax Rubber 33
1100 Alaska Oold Mlnln* 1%
3300:Alaska Juneau 1%
£700:Allied Chemical & Dye.. 44%
400!'Allied Chora * Uye pf.., 90

l«8C0 Attts Chains vs Mftf Co.. 87
810 Alii* Chal -Atg Co pf...

2500;Amor Agri 't«emlcul. ..

600 Amer Agri Chemical pf
- Oui Amer Bank Note

82
51
76%
52%

1919.
731.095

Net
Clig<>.

100,*Amer Jianlt Note pf.... 48

6.40

7.55
9.601

44
56%
90

j 23%00%
'123%
1113%
22%

Amer Cotton Oil. 21%
Am Druggies indicate. 6%
Amer Express Co 124%
Amer Hlda A 1-euthisr. 9%

4400:Amer Hide & I^eath pf..j 47%
1300iAmer Ice 63%
lOOO'Amer Ice pf 62%

17800 Aniter International CorP| 43%
15001Amer La Fr Fire Engine! 8%
4700! Amer Linseed &2

hSOOl Amer Beet Sugar........
2600:"Amer Bosch Magneto...
l!'0;Amer Br Slioe « Fdy pf.

H»0i), A.m«r Can
6001*Amer Can pf.
S800i*Amer Car & Fouu'l....
200>Amer Car & Found of..
200 Anier Chicle
800

2800
200
1800

8400
100
400

28274
7400
12200
1120
100
100

3700
100

14200
200

26200
17956
15100
6600

54300
2500
900
300

13200
100
900
200

8200
400

1700
500
200
100

Amer locomotive Co.. .! 87
Amer Locomotive Co pf.jlOo
.Amer Radiator Co
Amer Safety Razor 7
Amer Ship & Com 8%
Amer Smt'lt & Refln 41
Amer Smelt & Refln pf.. 77%
Amer Smelting Sec A. 63%
Amer Snuff Co 101%
Amer Steel Foundries... 30%
.Amer Steel Found pf... 85%
A_.ner Sugar Refining 95
Amer Sugar Refining pf. 101%
Amer Sumatra Tobacco. 80%
.Amer Telephone & Tele. 102
Amer Tobacco 117%
Amer Tobacco B !114%
.Amer Woolen 68%
Amer Writing Paper pf.. 30%
Amer Zinc, Lead & Smelt 9
Amer Zinc. Lead At S pf.
Anaconda Copper Min Co
Assets Realization
Associated Dry Goods...
Associated Oil Co
Atchison, Top & Santa Fe
Atchison, Top & S Fe pf.
Atlanta, Bli m & Atlantic.
Atlantic Coast Line
Atlantic Fruit
Atlas Tack

28%
15%
50
36
28
1

41%
87%
34%
79%
¦48 %
75
52
48
40%
62%
90
:«%

28%!
16
50
36
32%'
1%.
1%
43%
89

36%;82
60%
76
62%
48
43%;56%
90
20%

84 1 84

15.S7
29.42 10!338500|Atlantlc, Gulf & W I S S

5| 3100'Atlantic, G St W 1 S S pf.
9%
12%
82%
97
30%
47
24
%
2%! .. I

50Vi: 9.62i
99%! 7.66'
53%' 8.70!

25.00
7.91
7.22

8.16
10.42

200
100

93300
300

13600
1400
1700
300
4500
200

27%
38%
2%
27%
97%
81%
78%
4
81%
6%

16
41%
36%
10
12%

Austin Nichols
Autosaies pfI
Baldwin Locomotive Wks
Baldwin Loco Works pf. 98
Baltimore & Ohio 33%
Baltimore & Ohio pf 49
Barnsdall "8" 24%
Batopllas Mining %
Bethlehem Motors 3%
'Bethlehem Steel 52%

1000 .Bethlehem Steel 8 p c pf'105%
30800 .Bethlehem Steel B 67%
900lBooth Fisheries 5%

121%
111
22
19%
6%

122%
8%
42%
50%
60
40%
8%
47
82%
105
70%
5%
7%
37%
75%
63%
101%
29%
85%
88%
101%
77%
99%
113%
111%
62%
29%
8%

27
34%
2%
24%
97%
79%
77
3%
80%
6%

16
30%
29
10
12%
82%
97
31
47
24
%
2%
52%
103%
53%
4%

122%
111
2211
21%
6%

124%
9%
47%
53%
62%
43%
8%
52
87

105
70%
6 %
8%

40
77
63%
101%
29%
85%
94%
101%
79%
100
115
113
67
30
9

27
37%
2%
27%
97%
81
78%
4

81%;
6%

16
34
31%
10
12%
88%
97
33
49
24
%

V 3%
62%
104%
57%
5%

. %

. %
+ 4%
. %
+ %
4- 1
,+ 2%
4- %
+ 2%

10%
67b!

70 9 46i
3%

81 % 111.64
um\ ..

4% ..

10*
ls%! 11 %
64%: 59 110.00

14%
10
84
6%

91 %
20
6
14%

10

42 % 25 ..

77% 68^1 9.591
7%|50

11914110%
84
85%
43%

4%
41%

o'y*
77
85%
80
28
64
65%
6%
3
2%
"%
15%
23
36
63%

102

36.36
8.79
8.82

8.54

96
32%]
80%
62%
8%:
6%8%|
9
20%
31
46%
71

1 10
70%
28%
64
75
12%
28%
48
62%
2C
30%
87%
53
63
12%
62-4
59%
SO
83
21%
66
5

. f.%1 61
74%1 65

105 |100
32%; 15%
107%; 78
91
"Hi
I!.1im'1

8 14
15.38
12.5->
6.78

10800 Brooklyn Rapid Transit.! 14% 12%
89001 Brooklyn R T ctfs 9%I 7%
100[Brown Shoe pf ..I 74 74
3001 Brunswick Term Jt R R. 4 3%
3001 Burns Bros 86 85%
500 Butterick Co 19%: 17

2700 Butte Copper & Zinc.... 5 4%
1800 Butte & Superior Mining. 12%j 11%
3000|Caddo Central Oil & Ref. 14%
1900 California Packing Co .. 60

20100 California Petroleum ... 43
600|Californla Petroleum pf.. 73
2900|Callahan Zinc & Lead.... 5%
lOOlCalumet & Arizona Min. 45%

16900(Canadian Pacific
200|Case (J I) Plow Works..' 6 I
2001'Case (J 1) Thresh M pfi 82

19900 Central Leather [ 40%.
* 86%

26%80%|
68%

7.5'
6.61

'«001 Central Leather pf..
4700)Cerro de Pasco

89900|ChanUle>' Motor ....

3900[Chesapeake & Ohio...
l.'il'Chicago ft Alton
400'Cnlcago Eq Tr ctfs 3
700 Chi S- E 111 pf eq tr ctfs.; 8

1100(Chicago Great Western..
16001 Chicago Great West pf..
10350iChicago, Mil ft St Paul..
11500 (Chicago, Mil & ist P pf..
3900'Chicago & Northwestern.

14
8%:

74
3%
85%!
'I I
12%!

12% 14
59 69%
35%; 42
70% 73
5 5%;

4,.% 45%
114% |110% (113%

6% 6%
82 82
37 ] 40%
85% 86

+
. %
+ %
+ 1%
+ 1%
+ %4* 6
+ 2%

12.771 6

68%: 13.33
32%;
66% I t.84
68% 9S6'
9
19%
40
43%
10
26% 11.111
27%;
49 7 6^
66 %i 10.00
6%

34 117.50
41% 15.90
74 922;
77%' 8.48
17% 16.69
56% jll.38j

*

8.201
5.37:
«.93l
8.62
8.84
8.00!

20 Jl 4.04
10% ...

«1%| 10.69'

100
1000
iosoo
2100
700

24eOO
ecoo
200

2100
8700

8 %
17%
25%
39
67%
104%
62%
26

Chi & Northwestern pf..
Chicago Pneumatic Tool.
Chicago. R I & Pacific...
Chi, R I & Pac 6 p c pf 6 *

Chi, T. 2 ft Pac 7 pc pf.. 72
Chile Copper .... .... 10%
Chino Copper 21
Cleve, C, C & St Louis.. il
Chictt, Peabody & Co... 47%
Coca-Ccla 23%

300!Colorado Fuel 4 I
,
27

400 Colorado &¦ Southern... 3411400 Colorado & Southern...
300 Colorado ft South 1st pf.

4200 Columbia C ft Elec
64300 Columbia Graphophone .

17'»(> Columbia Graph pf
1900 Consolidated Cigar . ...

10< Consolidated Cigar pf...
1100'Consolidated Gas
2000|Consolldated Textile

34
62
69%
S%
48%
47%
76
82%
19%

23%
71
65*i
6%,
3
2%!
7%|15%
23%
36%
64%
104%
48%
23%
57%
63 >4
9 %!
19%
40
44%
20%;
26%
32%
51
66%
5%

34
43
76
80
18%,

61
4'
?!

2%

fiOOj .Continental Can 61%, 57%'
3000lContinental Candy 1 V« 1
22C0 Continental Insurance... 61 61
35100 Com Products Ref...... 74%

61
69'*

2o;,:
80%
59
6%,
3
3
7%
17%:
26
37%
66

104%;
59%1
25%
61
71%;
10
20%
40
47

"7V
33 Vi'
52
59%
7
39%
43%
76
82%!
19%
61%
1%

61
'4%

83%

98%
208

%
1%

70
10%
25
"
39

62

220
2 %
4%

70
ie%
87
21%
40%
9%
63%
14%
21%
16%
40
69 %
S4%
8%
29%
90
16%
20%
r>%

81
71%
U2%
62%
92
85
18K%I120%
16%; 12%

9.00
4 76 10

26%
81%
8S
26
21%
64
98%' 101

210 210

29
90%
88
28%
24%
i,5 H,

il 43
6 45
8.00

7.601 3

8 06 6

i2 .. I
38
48 111 .85!
76% 9.64;
6%

28
79
11 HI ..

13% ..

1 %
47%< 4.04
40%
80 | 5.65
54 110.26

28.00;
11.76

84
80%;

70%
82
44%
85
26
16%
79%
32%
24
16%
36%
19%
60 <.

63
69%

7 69
8.24
6.84
7.50
9.38
9.33!

200 Corn Products Ref pf . 102 101% 101%
5800|Cosden & Co 29%'

8 11450CiCrucitIt¦ Steel Co. 91%
7 100 'Crucible Steel Co pf 88
4: 13»oo!Cuban American Sugar..' 28%

6400iCi»ba Cane Sugar 24%
7' *00:'Cuba Can* Sugar pf ...i

t.oO, Delaware #. Hudson.... 101
100 Delaware, hack ft West 210

1500 Denver & Rio Grande.. 1% 1%!
4200JDenver & Rio Grando pf 2%] 2%|
200jDetrolt United Railway..| 70 70
11OO;Dome Mines 15%, 16%|
100;Durham Hosiery Mills. ..J 25 25
500'hllk Horn Coal ] 19%; 19%<
600| Klk Horn Coal pf 40 40
100; Kmerson Brantlng 7%! 7%J10700j*Endlcott Johnson Corp 62%; 57%j

1 1400 Erie 12% 11%
4800; Erie 1st pf 19 17%)
1400;Erle 2d pf 12%! 12
200: Fairbanks Co 40 38

18200:.famous Players-Lasky 69%; 63%:
14001 Famous Players-Las pf. 83 82%
lOOlFederal Mining A Smelt. 5%' 5%;
lOOjFederal Mining ft Sm pf. 25 25 26

1200!Fisher Body 86 82%' 85
6600|Flsk Rubber 14%| 13%i 14%
1700 Freeport Texas Co.. ... 17 15

10800jGaston. Williams A Wig 2%| 1%
100 Gen Amer "fank Car ... 49% 49%

1308600 :General Asphalt 62%' 47
6[ 1400 General Asphalt pf800(General Cigar

1%
2%'

70
i6%;25
19%
40
7*;

62
12
18
12
40
67%
83
5%

99
60

200|General Cigar pf 91

84% 116.21
72 9 401
18%! ..'
9%i
«»%;
28%:
18%;
12%
2 8 %1
16
54

9.401
12.60'

54% 49%'
14% 11%
20% 14
80%! 59%!

6 67,

91
7%
16%
37%
6%

16
13%
67
100%
17
63%

86 8.88
I0.001

84
58%
90%
85
128%
12%
68%
78%
34%
74%
19%
14%
70%
30
20%
13
28%
16
64

8%
29%
3%
10%
7%
42%
93%
13% j
46% 11,64
30

10.42
7.14'

7[ 100 General Cigar deb pf.... 86
RJ 4600 General Electric Co 138%
I 76500 General Motors Corp 18%
6i 1800 General Motors Corp deb 66%

600 Gen Mot C deb pf 7 p o.. 75%
17800 Goodrich Co 87%
900|Goodrlch Co pf "5
1800'Granby Con Mln ft Bm., 20
2100'Gray ft Davis 16%
12800 Great Northern pf 74%
3700iGreat Northern ore .. 32
300 Greene Cananea Copper. 21
200|Guantanamo Sugar 13
SOOlGulf States Steel 30%

1000lHendee Manufacturing .. 16
400'*Haskell ft Barker Csr.. 56%
600'Homestake Mining 64% 51

261001-Tupp Motor 15 13
lOO Hydraulic Steel 14 14

66001 Houston Oil 69% 60%
1500!rillnols Central 87%' 87%
23001 Indlahoma 66%
1300:Indian Refining 8% 8%
5500!Inspiration Cons Copper.! 33% 30%
10400ilnterboro Consol Corp.. 5% 5
81001interboro Consol Corp pf 16% 12%
lOOOilnternstionnl AgrI Corp.; 9% 7%
3100'Tnternntionnl Ak Corp pf, 49%' 43%
1200 international ITarve* f*o.; 98% 94
3200l1nt«matlon;i1 Mer Marine 1!!% 12%
5100 International Mer 'Mar pf 52^ 46*i
7100 Inte'-natlon Motor Truck. 33% 30

00 Int Motor 'truck 1st pf..l 74 73'

16'
1%I
49%
59%
99
68%
91
85

137
18%
64
75%
37%,
74%'
19%
16
74%;
32
20%
13
29%
15%j56%
54%
14%
14
69
87%
6
8%

33%;
6 %
14%:
9%!

48
98 %
13%
52%
32i4
14

fe7%JX034 7t 600,lot Motor Truck 24 pf..j 63*j 61%, 63%

Year to
!Uu«* iftti T P?1
High. Low. Yield.|ln >.| Bales

1921
36.275,449

High.| I.ow.l La»t

64%
76
26
4%
11%
28%
25 V*
241.
49^
79

13%|
43%
71
lt>%
2 %'

21^1
18%
IK',,;
45%
68

49%, i.>V*
8

8.26
11.76
9.88i
9.14j

46
21
17
102%
68%
46% 40
54% 1°
25
E6%
153
18%
12%
42

16-1 *4; 136
107 100
10?.% 97%

59%
68

35
)6
8%

102%; 6.80
49% 111.21:

<>>>
89%
rs%
20
7% 7%
S0%' 65%
95 95
167%

17%] 8.00,49%' 7.00;
38 8.31
15 10.671
9% 10.?9'

31 .

8 11.

TOO!
9.Si

13.16
45% 13.731
15% ..!

19%
15%
S3%
13
73
3
5%

20%
41%
56%
19%
28%
SO

108
120
36%
5%

65
95
74

105 1100%
6%: 4%

12 9%
77%, 60
89 74%
74%: 66
25 V;1 20%
23%|
19%
33
12%

9.93
7.871

137%| 8.111
15%|11.27:

3%;12
2
l1

12

9100!International Nickel . ...i il5%! 13
12100 International Paper ,i... 68%j 62%

loOlInter Paper pf etpd 73
2200'invincible Oil 19
6470'ilIsland Oil & Transport.. 4%i
97001.Jewel Tea 11%
1100|Jewel Tea pf 28
300!Jones Bros Tea 23%

1410olKansas City Southern....1 23%'
700 Kansas City Southern pf 48%
200|Kuyser (J) & Co.

24100,Kelly Springfielj Tire...
100 Ivelly Spring Tire 8 p c pf
lOOjKelsey Wheel ' 40
7900|Kennecott Copper 18%

18900 Keystone Tire & Rubber 15%
lOO'Ivresge S S Co pf 102% 102%l102%
100 [Lackawanna Steel 53% 49%l 53%
20C: Laclede Go* 42% 42 ] 42%
100 Lake Erie & Western.... 13 13 13

1800:Lee Rubber & Tire *26 22% 25
24001 Lshlgh Valley 51% 49%! 50%
600|Liggett & M Tobacco 145 145 1146

14800ILoews, lnc 18%! 16%' 1S%!
3900!*Loft, lnc 10% 9%j 9%:
:t00(Loose Wiles Biscuit 36 36% 36
lOOI'Lorillard, P ,150 147 ;147%
100 Lorillard, P. pf'. .. . H0:i 103
400 Louisville & Nashville... 100
600'Mackay cos 61%!
lOOjManati Sugar ( 76

,98
61
76

io:i
100
61»
76

3100|MtinhaUan Elevated
lOOlMatluson, A W
400 [Maxwell Motor
1700 Mays Dept Stores
100]"Mays Depi Stores pf...

12j298900 'Mexican Petroleum
1500

11 % 10.26 1.601 20400
I 6.CI

.i
io.o r

8700
1001
100

5.71
33%
52 %j
14%
21 15.39
20%

. I

102
106
25%
2%
49%
92
69%

104%
67%
61%
88%
38
12%
4
28%
130
16
54%
19%
43%
17%
41%
79%
71%
15%
41%
17
43%

14%
16
24
9%

92
65
54%
75%
31
8%
3%
25%
115
12%
46%
11%
46%
13%
27%
64%
68%
12%
34%
8%
33%

6.60
6.541

10.00
7.61
8.33
6.86

8.76
12.98
7.04

11.11

6.06
13.11

7.22
6.15
8.33
8.87

16.15!

Miami Copper 17%
Middle States Oil 13
Midvale Steel & Ord 30%
Minn & St Louis new. ... 10%
Minn. St Paul & S S M.. 69%

1800(Missouri, Kan & Texas... 2%
1001 Missouri, Kan & Tex pf.. 4%

6900! Missouri Pacific j. . 18%
510'»lMissouri Pacific pf 36%
lOOi'Montana Power 52%
90CIMontgomery Ward & Co 17%
1.00 Mullins Body 26',-a400'National Acme | 23%

56
15%

80%
95

60% 51%
15%
4%

73

15%
5
80%

95 95
150%!137%!147%

6
1°,
5

2%;

i
.

7
41
6
7'
5~

700
300
600

1600
800
215

' 600
100
600

4400
1600
400

12600
300

47050
800
500

National Biscuit Co 106
National Biscuit Co pf...
National Cloak & Suit...
Nat Conduit & Cable
Nat Enam & Stamp
Nat Enam & Stamp pf..
National Lead

108
30%
2%

60
92%
72

17
11%
29%
9%
69%
2
4%
16%
34%
52%
17
24
21U.
104%
107
30%
2%
55%
92
70%

17%
13
30%
9%
69%
2
4%

IS
3S%
62%
17%
26%
23

106
107
30%.
2%'
60
92

National Lead pf il01%|101%|l01%
Nat R R of Mex 2d pf...
Nevada Consol Copper...
New Orl. Tex & Mex
New York Air Brake....
New York Central
New York Dock
N Y, New Haven & Hart.
N Y, Ontario & Western.
New York Ship Co

400 Norfolk Southern
4400 Norfolk & Western
200

11.76140c.
7.69! 2
6.401 8

6.3S! 3

10.53j 5
7.14 1

8.45|
9.30

Norfolk & Western pf...
.. North American Co......

26100 Northern Pacific
100 Nova Scotia Steel & Coal
900 Nunnally Co

7400 .Oklahoma Prod & Ref..
2 2300 .Orpheum Circuit
81 900 Otis Elevator

700 Otis Steel Co
31 200 'Owens Bottle Co

1000 Pacific Development ....

6 loOOjPaciflc Gas & Electric...
1 200 Pacific Mail 14%

.. 74200|Paciflc Oil 33%
6 601001'Pan Amer Pet & Trans. 72%
6 6400 *Pan Amer Pet & Tr B.I 64%

200lParish & Bingham 1514
3 S4SOO! Pennsylvania R R 37%

.. 38700!Penn Seaboard Steel.. .1 13%
7200'People's Gas Light & C.. 43%l 38

5%
10
68%
78%
70%
22%
18%
16%
30%
10
97
65%
60%
80%
33
11%
3%
26%
125
13%
47%
13
47%

4%
9%
65
76%
67
21
14%
16%
24
9%
93%
65
69
76%
33
10
3%
25%
121%
13%
46%
11%
47
13%
28%

9%
68%
77
70%
22%
16
16%
30%
9%
96%
65
60%
79
33
11%
3%

26
125
13%
47%
13
47%
13%
33%

64%! 71%
58% 64%
15% I 16%
34%! 35%

10%
431.,

12
1994
45
57
35%]31V
319*
80%
11%
78
62%
88%
32
75
14 V*
96
64

9
15%
34
51
32
23%
19%
68
10 . .

73% 110 81

2001 Peoria & Eastern 9%

9.35'
8.82"

i o.oo

66%l
82%'
25
70
12%
si u!
54

8.38'
6.94]

>ii

111% 1102 Vi
51%
36%
8994

8 51
7.14
9.20
4.76
7.66

43% 16.86
31
82

26%
14%
89%

57%
37%
39%
23%
73%
69%
13
24%
33%30%!
41
5%
6%7%'

12
98%
20%'
6%'
46%
25% 19%

21%
U
65
37%
40
25%
23
14 %:
60%
56%;
11%
19%
29
23%
35
3%,
2%
5%
8%:-"%'

6.061
9.141
5.54,1.35

4100 Pere Marquette
100 Pore Marquette pf

51 300 Pere Marquette prior pf.
3 2400 Philadelphia Co
..] 4300 Phillips Petroleum
. 62200 Pierce Arrow Motor Car.
8 500 'Pierce Arrow Motor pf3500|Plerce Oil Corp
8| 2200|Pierce Oil Corp pf 76
51 2500 Pittsburgh Coal of Pa...1 60
6' lOOjPittsburgli Coal of Pa pf.j 86

.'.I 29001 Pittsburgh & West Va... 26
1001 Pittsburgh & West Va pf! 70
300 Pond Creek Coal Co 13
OOOiPressed Steel Car C0....1 87

1300! Public Service .V J 64

9 9%
15%' 17%
40 40
51 j 53%32
23%
24%
78
10
73%
57
86%
25
70%
12%
83%
60
103%
45
31%

6.71
4.08
4.76'

8.89 6
7.94 5.20
8.33 1

1600 Pullman Co 106
6100jPunta Allegre Sugar.... 48%11000!Pure Oil * 34
900!*Railway Sieel Spring..; 89% 87%
600jRand Mines «.j 23 22

6900] Ray Consolidated Copper 12%; 11%
76100 Reading Co 70 65
1700iReadtng Co 1st pf 41%j 39
1500'Reading Co 2d pf 42%! 40%
2100; Remington Typewriter.. 29 25%
700jReplogle Steel | 24%| 23
2000iRepublic Motor Truck...

18000; Republic Jron & Sbeel...
19100 Royal Dutch Co X Y

700 St Joseph Lead
6000 St Louis & San Francisco
300 St Louis & San F pf....

6700 St Louis Southwestern
500 St Louis Southwest pf...

!San Cecilia Sugar 4;:<
2800'Saxon Motor 53>
6001 Seaboard Air Line | 6-%
100 Seaboard Air Line pf

13000'Sears Roebuck & Co.
12% . .. 4700 Seneca Copper
14%
38%. 2.38 74c

41%I14.28
8.11
8. Jj

56
99 73

101 70
24%l 19 I*
60 63% 9.09
110 106 7.27
167% 135 3.70

105% 6.51
87 8.87
85 6.73
27 12.50!
27%'
43% 10 00!
83 7.01
7%lll.4;v
7%!

10
78
15%
6
41%
23%
42

500!Shattuek Arizona Copper
23001 Shell Trans & Tr

49700 Sinclair Consol Oil
40u Sloss-Sheffield St & Iron
100[South P R Sugar 1 74

Sr>900JSoutt'C'rn Pacific ........ 75
15700|SoUthern Railway j 21%
700lSouthern Railway pf f 65
2001Stan Mill .'110
300 Standard Oil, N J 137%

S30O Standard Oil, N J, pf 107%6001 Steel & Tube pf 79%
800[Stern Bros pf 104
3700'Steward Warner Speed.. 32%
5800'Stromberg Carburetor .. 25%

24210<,St>idebcker 69%
40C Sltidebaker pf ......... . 92

260o,Subrr.srir.e Boat 8%
3300|Superior Oil 8%
600|Superlor Steel «... 41
16001Tomtor C & V A 15
1800 Tent-esiee Copper A C... 8

6^400 Texas Co 41%
16200''Texas Pac C & Oil 26%

34
26%
31%
80
10%
73%
60
86%
25%
70%
13%
86%
63
104%
47%
33%
87%
23
12
68%
41
42
29
24%
19%
67%
63%
11%
21%
29%
27%
38
4%!
r.%1
6%

10
78
15%
5%

41 %
23
42
74
74%
20%
55

110
135
107%
79
104
32
35%
69%
92
8%
8%

41

+ %
+ 1
~f* 6
+ 2%
+ 2
+ 2

16%
62%
61%
11%
20
29%
25%
36
4
4%'
6%

10
72%
13%
5%
40%
20%
41%
74
71%
19%
64
110
135
106%
79
99
31
29%
58%
92
7%
7%

38
13%! 14
7%: 7%

6
5%
%
%

3
%
%
%

+ 1%
+ 2%
+ 3
4- 1%
+ 1%
+ 2
+ 3%
+ 1%
+ %
. %
+ 2%
+ 1%
+ 3%
. %
+ 4%
+ 4%

38-%; 41%
22
19%

210
410< Third Avenue 20%! 16

8%
46

11 10
11.35

8.48
6.06

7 400| Tex as & pacific 21%
500|Texas Pac L T |227
500!Times Square Auto Sup

47200 To!atco Products
100 *Tobaccr> Products pf..

11200|Transcon OH
60C!Trans &. WjlHam* Steel.
100!Union Bag & Paper....
8900 Union Oil

12500 Union Pacific
1700,Union Pacific pf.......
16001 United Alloy Steel
1100|*Unltcd Drug Co

+ 3%
+ 1%
+ %
+ %
+ 1%
+ %
. 1
f 2%
+ 1
+ 1%
+ 1
. 2%
+ %
. %
+ 5%
+ 1%
+ 5%
+ 10%
. %

6.00:

11.191
7.84
« 56
6.13
6.36

13.33
9.41

12.50
8.30

T0%j 87 I 8.76,

Un Dru^'Co 1st pf
.United Fruit
United Railway Inv

1300[United Railway Inv pf...
3] 43000'United Retail Stores

SlOOiUn State C I P & Fdy..
61 800]United S C I P A F pf..

60C United States Express..
7500|Unlted States Food Prod.

8 7600|U S Industrial Alcohol...
620" IU S Heulty & imp

8' 39000'Unlted States Rubber...
8 400U 8 Rubber 1st pf
2 2200!U S Smelt, R A M
5 143200] United stntes Steel
7 1500'United States Steel pf....

176001 Utah Copper Co
3100! Utah Securities ...'

4 29300Vanadium Steel
7 600 Van Raalte 1st pf
4) 4500)Virginia-Carolina Chem.
Sj 1001 Virginia-Car Che*i pf...

2400, Vivaudou
2400 Wabash
590<H Wabash pf A
200 Wabash pf B
700 Weber A Heiibroner 11%
200 Wells Fargo 61%

4 10ft Western Maryland 10
2100' Western Maryland 2<l pf M>%

| .
900 Western Pn< Ific I 26

fl| lOOiWestern Pacific pf.. . ..] 88%

9
52
85
8%
41%
70%
20%
118%
66%
32%
95
44
104%
11%
25%
52%
18%
46%
5%

23
'.0%
46
71%

102
81%
81%

110
50
12%
31%
75%
32%
95%
6%
7%

20
12%

26%
21%

22
18%
8%
47%
85
8%

42
70%
20

118
66
32%
93
43%

102
10%
25
49%
18%
46%
5%
22%
69%
46
71%

102
30%
81%
109%
49%
12%
SO
74%
32%
95%
«%
7%
19%
12%
11%
61 %
9%

16
2i% 26
«*%! «8%

7%
37%
70%
17%
114%
65%
31%
92
43%
97%
10%
23%
48%
14%
46
5%
19%
65%
42
65%
101%
30
77%
107%

f 47%
11%
26
74%
29%
95%
5%
7%
18%
12%
10%
60%
9%
lb

%
+ %
+ 2
. 1%
+ 2%
+ 2%
+ «%
+ 1%
+ 17
+ 2%
+ %
- 3%
. 1%
+ 1
+ 5
+ 2%
+ 1
+ 2%

+ "%
+ 2%
. 1%
+ 2%
+ 1
+ 2%
. 1%
+ 3%
+ %

%
+ 2%
+ 4%
+ 4%
+ 8%
+ %
+ %
+ 2%
+ 1%
+ 2%
+ 1%
. 1
. 2%
+ %
- 1%
+ %
. %
+ %
+ %
+ 1%
4* x $

LOWER MONEY NOT
LOOKED FOR SOON

Hanker Sees Little Basis for

Drop in Rates Now in Spile
of Reserve Ratio Rise.

Notwithstanding the steady rise in the
reserve ratio of the twelve Federal Re¬
serve banks combined, there is little
basis' for any expectation that borrow¬
ers in general will obtain their money
requirements at lower ratea for con¬
siderable time, according to a statement
Issued yesterday by the National Bank
of Commerce, whose president, James
S. Alexander, Is a director of the Fed¬
eral Reserve Bank of New York. The
statement adds that nominal market
quotations, however, may give an ap¬
pearance of easier money conditions.
On the subject of business and liquida¬
tion the bank says:
"Worldwide liquidation has reached

a point where it cannot be halted for
the benefit of any group or \inlt of pro-
ductlon either in the United States or
elsewhere. Employers and workers -who
are unwilling to face present conditions
frankly and courageously are retard-
ing resumption of normal business and
working against their own interests.
Prevailing wage scales, which under
present conditions are of little real ad¬
vantage to the workers, are an abso¬
lute deterrent to the lowered costs
which must be established before the
prices of coal and steel can be lowered
and freight rates altered. High wage
rates are purely illusory as long as

widespread unemployment or part time
work deduces real income and impairs
purchasing power.
"The primary and wholesale mar¬

kets, which for 'a time showed a spotty
improvement, have in many lines again
become dormant. Steel output has
fallen to less than one-half of mill
capacity. Railway traffic and earnings
are decreasing week by week, produc¬
tion of coal has fallen to the lowest
point in four years and building opera¬
tions lag far behind the total of new
construction known to be in Immediate
demand. Slow and moderate liquida¬
tion of borrowing from the Reserve
banks is reflected in the slight but
steady improvement in the reserve ratio
of the Federal Reserve system, al¬
though the fact should not be over¬
looked that a substantial part of this
improvement is the result of gold im¬
portations, which have continued un¬

interruptedly for many months. There
have been further marked declines in
wholesale prices, but coal and steel,
while lower, are stilr out of line with
the general price level. Buyers remain
unwilling to contract for other than
immediate necessities, which are at a

minimum."

FOREIGN EXCHANGE BATES.
WEED ENDED MARCH

1-OXDON.
Demand.

Pre*. W k.
High. Low. l.itst. Final.

March 14 $3.90% $3.88% $3.90 $3.89%
March If. 3.89% 3.88% 3.80% 3.86
March 16 3.90% 3.89* 3.89% 3.88%
March 17 3.90% 3.89% 3.90% 3.80%
March 18 3.91 3.90% 3.91 3.90
March 19 3.91% 3.91 3.91% 3.90%

Year's range.
High, $3.92, Feb. 16. Low. $3.03'i, Jan. 3.

Cables.

High. l.o
1'rev. W't.

Last. Final.
March 14 $3.91% $3.88% $.1.90%
March 15 3.90M,
March 16 3.91
March 17 8.91
March 18 3.91%
March 19. 3.92'*

3.89%
3.90%
3.90%
3.91%
3.91«

3.90%
3.90%
3.91
3.91%
3.92%

3.86%
3.89%
3.91
3.90%
3.91

Year's range
High, $3,92%, Feb. 16. Low, $3.54, Jan. 3.

l'ARIS
Demand.

rev. Wk.
Last. Final.High. Low.

March 14 7.06 6.9o 6.90
March 15 6.99 6.90% 6.99
March 16 7.03 6.91 6 91
March 17 7.00 6.92 6.99
March 18 7.00 6.95 6.96^4
March 19 6.97 6 95 6.96

Year's range.
High, 7.49, Feb. 16. Low, 5.80. Jan. 4

Cables

.16
7.03
7.10
7.13
7.11
7 08

High.
March 14... .. 7.0(1
March 15 7 00
March 16 7.04
March 17 7.01
March 18 7.01

6.98March 19

High, 7.50,

Low.
6.91
6.91 %
6.92
6.93
6,96
6.96

Year's range
Feb. 16. Low,

RERUN.
Demand.

La*t.
6 91
7 (HI
6.92
7.0ti
6.97',
6.97

8.81, Jan. 4.

High
1.59'4
1.59

March 14.
March 16.
March 16 1.60
March 17 1.59
March' 18 1 60%
March 19 1.61

High,

Prav. Wk.
Last. Final.Low,

1.5S% 1.66% 1.61
1.57% 1 59 1.52%
159 1.59 1.58
1.58 1.58% 1.59
1.59 1.60% 1.59
1.59% 1.61 1.59%

Year's range.
1 85. Jan. 26. Low, 13'.'. Jan. 3.

Cables.

High
March II 1.60%
March 15. .. 1.60
March 16. ... 1.61
March 17 1.6o
March 18. 1.61%
March 19. 1.62

I.ow
1.57%
1.58%
1.60
159
1.60
1.60%

Prev. Wk.
Last. Final.
1.57%
1 60
1.60
1.59%
1.61%
1.62

1.62
1.53
1.59
1.60
1.60
1 60%

Year's range
High, 1 86, Jan. 26. Low. 1.33, JAn 3

SWITZERLAND. HOI.LAND.
Demand. Cables Demand. Cables

March 14 16.91
March 15 17.08
March 16. 17.25
March 17 17 37
March 18 17 40
March 19 17 42

16.93
17 10
17.27
17.40

March 14
March 15.
March 16
March 17.
March 18
March 19

March 14.
March 15..
March 16
March 17..
Marrh IK
March 19..

ITALY.
3 67'4 3.6*
3 69
3.72
3 91
4.(IH
4 Off

29

3.69%
3.72%
3.92
4.09
1.10

34.33
34.35
34.37
34.40
34 48
34.48
SPAIN.

13.88 13.90

34.35
34.37
34.39
34.42
34.50
34.50

13.92
13.91
13.95
13.98
14.05

7 23
7 32
7 24
7.32
7 SB
7 30

13.90
13.89
13.94
13.97
14.04

COPENHAGEN.
17.05 17.10
17.00
17.25
17.15
17.30
17 42

17.05
17.29
17.20
17.35
17.45

< HKISTIANIA. .STOCKHOLM.
March 14 16.15 16 20
March 15 16.06 16.10
March 16. ... 15 90 15.95
March 17 15.95 16 00
March 18 16.10 16.15
March 19 16.10 16 15

Weeks range
(.REEIT..

Demand. Cables
High 7 59 7 60
Lew 7.55 7 57

ROMRAY.
High 26.00 20 r,0

22.60
22.61
22.63
22.70
23.00
23 05

22.65
22.66
22.6N

23.05
23 10

Low

High
Uw

YOKOHAMA.
Demand. Cable*.

48.25 48.50
48.25 48.50
HONGKONG.
47.50 48.00
46.50 41 00

RIO.
14 87% 15.00
13.87% 14 00

25.00 25.50
HIENOS AIRES.

34.37H 84.60
33.7 5 33.87%

SHANGHAI. I RI'CJITAY.
64.00 61 62'<| 75.87* 76.12%

7JJfi0
High .

Low 63 00 63.62% 73.2:

WEEK S COTTON PRICES.

»Jsnusry .......

March 11.60
Mav 12.08
July J2.58
October 13.00
December 13.24
Spot. New York 31 70
fJpot, New Otlean*.... 11.00
Spot, Liverpool 7.36d.

Low
12.<10
10.93
11 31
I I 76
12.30
12.57
1130
10.70
6.Md.

Last,
13.00
11.32
11.72
12.16
12.65
12.92
11.06
11.00
7.31d.

$75,000

City of Omaha, Neb.
4' o Coupon Bonds

Due May 1st, i92o

/
F.icmpt front all

Federal Incomc Taxes

Legal investments for Savings Banks
ana Trust Funds in New York State.

. I

Price to yield 5.70%

Remick,Hodges&Co.
Members New York Slock Ex 'liajige.
14 Wall Street New YorkjCorrespondents: ft. I.. l>a» Co., Boston

Corn
Products
History

Earnings.
Outlook

Conflicting reports regarding
the condition and outlook for
this company set forth in a
new circular, together with
an analysis of the company's
present financial position.

Gratis on request Jot £[-IS

Investment correspondence incited

TtiDSHf.OWLEY&rD
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

FOR SALE
100 Royal Baking Powder Pfd.
100 Empire Steel & Iron Com.
25 Seaboard Natl. Bank Rights

WANTED
SO Public National Bank Rights
100 T. H. Symington
100 New York Hotel Statler

Dawson, Lyon & Co. ,

50 Pine St., N. Y. Tel. John 0854
I

BANKING BOUSE OF

HENRY CLEWS & CO.
liembcra N. Y. Stock and Cotton Exchanges.

II. 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. Stocks, Bonds and Notes
Bought and Sold for Cash and carried on
connervatlve terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

d.nl LIBERTY BONDS OEUVERY
Branch ? 320 Fifth Ave. 36 Union ftqaars
Offices f 172 Daane .St. 145 East 60th St.

16 roort .St.. Brooklyn.

National Park
Bank

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

City & Suburban Homes
Babcock & Wilcox
New England Fuel Oil
FREDERIC H. HATCH & CO.
74 ftWy NY H F.STABUSHlS'/bMT- Tel fodor 4J«>

U/IRt CONMICTiarfl~
^osroy. Chicago, phila moktms; pirrsaut«v

FOR SALE

| Empire Steel & Iron Com.

C. C. Kerr & Co.
$ 2 Rector St., N. Y. Phone 6780 Rector

DANISH GOVT BONDS VA%
. payable in Sterling

Spot Delivery
HUTH & CO.

30 Pine Street, New York
Telephone John 6214.

Vark and Hartford losnranc* Stocks.
Hid. A«iv.

Aetna Casualty and Surety...... 100 425
Aetna Insurance Co .44<i -»0U
Aetna Life Insurance Co. 450
Assurance C" of America 95
American Alliance 280
City of New York 1*0 1" i

Continental til
Commonwealth 300
Fidelity Phentx ( 4JW» 605
Franklin "rtK
(liens Falls 45 DO
Globe and Rutgers 1200
treat American, new stock U63 270
Hanover *5 !».".
Hartford Fire Insurance CO..«... 635 ftfiO
Home, ex rights, new atock 845 85K
National Liberty 17ft 18ft
National Fire Insurance Co 415 430
New York Plate Olase «... ion no
Niagara 125 1
North River 3.140
Northern 102
Vaclflc 45 HO
phenli Insurance Co.... 440 4GO
Standard Fire Insurance Oo...... !>0 If"
Hoyvssant . 5075

88%
96%
48%
1 I ¦
19
42
17%|
9

40
47
89%1

84
93
42%
8%
14%
35%
12%
5%

30
38
84

Dt*. ;div
Tteld.lln I. SalMj

113%,108%52%' 43
61

.Ex di
NOTE

Here made

Western Union Tel
WestlnghouM Air Brake
Westinnhouse HI & M...
Wheeling: A Lake Erlf..
Wheel A Lake Erie pf..
.White Motor
White Oil
Willys Overland
Willys Overland pf
Wilson & Co
Wilson & Co pf

BOO]Woolworth (F W) Co..
4000 WorthiiidtOT! Pump
«00|WorthlnKton Pump pi B 62-\» HI

Ex right*.
i »dd lot transaction are not recorded in soparatt Unit
at. prlc* outside of tUe regular fuli lot rang*.

8.00
7:29
8 33

D.76

12.20
8.33
7.081

12.00
9.601

v Idend

1200
100

6T.O0
5600
800

4000
3300

26400
1700
600
100

Ht«h
87%
96
48%
9
15%
41
14
8%

85
41
84

Low

86%
96
45%
8%
14%
39%
12%
7%
32%
38%
84

T

113% (110%50%! 45

T.imt.
87%
96
48%
8%

15ii
40%
13%
7%
34%
41
84
113%
50%
62%

#JeT~
_Ch(t*
4 1 %
4- 1
4 2%

4- 3%
4- %
+ %
4 1%
4 1%

unit"3 Kuiea


